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 ,QWURGXFWLRQ
6WUHSWRFRFFXV SQHXPRQLDH SQHXPRFRFFXV LV D ZLGHO\ NQRZQ KXPDQ SDWKRJHQ DQG RQH RI WKH
OHDGLQJ DJHQWV LQ D ZLGH UDQJH RI LQIHFWLRXV GLVHDVHV EXW PRVW FRPPRQO\ UHVSRQVLEOH IRU EDFWHULDO
SQHXPRQLD VHSVLV DQG PHQLQJLWLV 3QHXPRFRFFDO UHODWHG GHDWKV DFFRXQW IRU  RI DOO GHDWKV LQ
FKLOGUHQZRUOGZLGH>@
,Q /DWLQ $PHULFD LW LV HVWLPDWHG WKDW 6WUHSWRFRFFXV SQHXPRQLDH SURGXFHV EHWZHHQ  DQG
 LOOQHVVHV\HDUO\DQGFDXVHVEHWZHHQ DQGGHDWKV LQFKLOGUHQ  \HDUVRI DJH
ZLWKWKHKLJKHVWLQFLGHQFHVRIGLVHDVHLQFKLOGUHQ!2IDOOWKHGLVHDVHVDVVRFLDWHGZLWKSQHXPRFRFFXV
SQHXPRQLDFDXVHVWKHKLJKHVWQXPEHURIGHDWKV>@
(IIRUWVWRSUHYHQWDQGFRQWUROGLVHDVHVFDXVHGE\ 6WUHSWRFRFFXVSQHXPRQLDHDVZHOODVWRUHGXFHWKH
LPSDFWRIUHVLVWDQFHWRDQWLELRWLFVKDYHIRFXVHGRQWKHGHYHORSPHQWRIDQHIIHFWLYHYDFFLQH,QWKH
:RUOG+HDOWK2UJDQL]DWLRQ UHFRPPHQGHG URXWLQH LPPXQL]DWLRQ DJDLQVWSQHXPRFRFFXV DQG VR IDU 
FRXQWULHVKDYHLQWURGXFHGWKHYDFFLQHLQWKHLUQDWLRQDOLPPXQL]DWLRQVFKHGXOHV>@
,Q&RORPELDYDFFLQDWLRQVWDUWHGLQRQO\IRUFKLOGUHQRQKLJKULVNJURXSVRIWKHGLVHDVHDOWKRXJK
LQWKHFDSLWDOFLW\%RJRWiWKHORFDOJRYHUQPHQWGHFLGHGWRVXEVLGL]HGWKHYDFFLQHIRUDOOFKLOGUHQERUQ
DV RI 2FWREHU   ,Q  WKH &RORPELDQ JRYHUQPHQW GHFLGHG WR LQFOXGH URXWLQH YDFFLQDWLRQ
DJDLQVW 6WUHSWRFRFFXV SQHXPRQLDH LQ LWV QDWLRQDO LPPXQL]DWLRQ SURJUDP 7KLV VWXG\ ZDV DLPHG WR
HYDOXDWHKHSWDYDOHQWSQHXPRFRFFDOYDFFLQHHIIHFWLYHQHVVLQFKLOGUHQXQGHUWZR\HDUVROGLQ&RORPELD
1RPHQFODWXUH
$5, $FXWH5HVSLUDWRU\,QIHFWLRQ
(36 (PSUHVD3URPRWRUDGH6DOXG+HDOWK3URPRWLQJ(QWLW\
,&' ,QWHUQDWLRQDO&ODVVLILFDWLRQRI'LVHDVHV
+5 +D]DUG5DWLR
 0DWHULDOVDQG0HWKRGV
:HFRQGXFWHGDUHWURVSHFWLYHFRKRUWVWXG\LQFKLOGUHQXQGHUWZR\HDUVDILOLDWHGWRDQ(36 LQ
&RORPELD&KLOGUHQZHUHVHOHFWHGDFFRUGLQJWRWKHIROORZLQJFULWHULD
 ([SRVHG
x &KLOGUHQOHVVWKDQWZR\HDUVROGWKDWUHFHLYHGWKHFRPSOHWHKHSWDYDOHQWSQHXPRFRFFDOFRQMXJDWH
YDFFLQDWLRQUHJLPHQEHWZHHQ-DQXDU\VWDQGWKH'HFHPEHUVWRI
x 7KRVHZKRZHUHDIILOLDWHGZLWKWKH(36+HDOWK3URPRWLQJ(QWLW\DQGUHPDLQHGDIILOLDWHGIRUDWOHDVW
VL[PRQWKVDIWHUWKHODVWGRVHRIWKHYDFFLQH
x 5HVLGHQWVRI%RJRWi&DSLWDOFLW\DQGVXUURXQGLQJDUHDV
 8QH[SRVHG
x 7KRVHWKDWPHWWKHFULWHULDIRUDJHDQGDIILOLDWLRQZLWKWKH(36EXWRQO\UHFHLYHGRQHGRVHRUGLGQRW
UHFHLYHDQ\RIWKHKHSWDYDOHQWSQHXPRFRFFDOFRQMXJDWHYDFFLQDWLRQUHJLPHQV
 &ULWHULDIRUH[FOXVLRQ
x &KLOGUHQWKDWZHUHYDFFLQDWHGXQGHUWKHFRYHUDJHRI(36&RPSHQVDUEXWZKRVHSODQ
RIPHGLFDOFDUHGLGQRWLQFOXGHKHDOWKFRYHUDJHDQGDVDUHVXOWGLGQRWKDYHDQ\
KRVSLWDOL]DWLRQUHFRUGV
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([SRVXUHDQGRXWFRPHGDWDZDVREWDLQHGIURPDGPLQLVWUDWLYHGDWDEDVHVIURPWKH(36WKDWFRQWDLQ
LQIRUPDWLRQDERXWYDFFLQDWLRQDQGRXWSDWLHQWDQGLQSDWLHQWHYHQWVFRGLILHGDFFRUGLQJWRWKH,QWHUQDWLRQDO
&ODVVLILFDWLRQRI'LVHDVHV,&'
&KLOGUHQ ZHUH IROORZHG IRU DW OHDVW VL[ PRQWKV DIWHU WKH ODVW GRVH RI KHSWDYDOHQW SQHXPRFRFFDO
YDFFLQH 7KH IROORZ XS SHULRG EHJDQ ZKHQ IXOO\ YDFFLQDWHG FKLOGUHQ UHFHLYHG WKHLU ODVW GRVH RI
SQHXPRFRFFDOYDFFLQH)RU XQYDFFLQDWHGFKLOGUHQ IROORZXSVWDUWHGDW WKHPHDQDJHZKHQYDFFLQDWHG
FKLOGUHQ FRPSOHWHG WKHLU WKUHH GRVH VFKHGXOH 2QO\ WKH ILUVW KRVSLWDOL]DWLRQ WKDW RFFXUUHG DW WKH
EHJLQQLQJRIWKHIROORZXSZKLFKWRRNSODFHDURXQGVHYHQPRQWKVRIDJHZDVWDNHQLQWRDFFRXQW
FKLOGUHQZHUHLQFOXGHGLQWKHVWXG\YDFFLQDWHGDQGQRWYDFFLQDWHG
 2XWFRPHVRILQWHUHVWZHUH
x +RVSLWDOL]DWLRQGXHWRDFXWHUHVSLUDWRU\LQIHFWLRQVVXFKDVEURQFKLWLVEURQFKLROLWLVDQGSQHXPRQLD
,&'FRGHV-------------
x +RVSLWDOL]DWLRQGXHWRRWKHUFDXVHVSRWHQWLDOO\UHODWHGWRSQHXPRFRFFDOLQIHFWLRQVXFKDVPHQLQJLWLV
DQGVHSVLV,&'FRGHV**$$
x +RVSLWDOL]DWLRQE\RWLWLVPHGLD+++++
 &RYDULDWHV
,Q DGGLWLRQ WR LPPXQL]DWLRQ DQG RXWFRPH UHFRUGV VH[ OHYHO RI HFRQRPLF LQFRPH DQG D SUHYLRXV
HYHQW RI KRVSLWDOL]DWLRQ EHIRUH YDFFLQDWLRQ ZHUH WDNHQ LQWR DFFRXQW  ,QFRPH ZDV GLYLGHG LQ WKUHH
FDWHJRULHVDFFRUGLQJWRWKHPRQWKO\LQFRPHUHSRUWHGE\WKHSDUHQWRUJXDUGLDQRI WKHFKLOG/HVVWKDQ
WZR PLQLPXP PRQWKO\ VDODULHV EHWZHHQ  WR  PLQLPXP PRQWKO\ VDODULHV DQG DERYH  PLQLPXP
PRQWKO\VDODULHVWKHPLQLPXPZDJHLQ&RORPELDIRUZDVLQWKHRUGHURI86
 $QDO\VLV
7KHDVVRFLDWLRQEHWZHHQYDFFLQDWLRQDQGSQHXPRFRFFDOGLVHDVHZDVHYDOXDWHGXVLQJ&R[SURSRUWLRQDO
KD]DUGV PRGHOV >@ 6XUYLYDO FXUYHV ZHUH ILUVW FRPSDUHG XVLQJ .DSODQ 0HLHU DQDO\VLV WR LGHQWLI\
YDULDEOHVZLWKVLJQLILFDQWGLIIHUHQFHVLQVXUYLYDOIXQFWLRQV7KHQZHFRQGXFWHGWZRW\SHVRIDQDO\VLVRQH
WKDW LQFOXGHG DOO WKH HYHQWV RI LQWHUHVW $5,V PHQLQJLWLV DQG VHSVLV DQG DQRWKHU LQ ZKLFK RQO\
SQHXPRQLDZDVFRQVLGHUHG
 5HVXOWV
 FKLOGUHQZHUH LQFOXGHG LQ WKH VWXG\ XQGHU WKH DJH RI PRQWKV ,Q WKHXQYDFFLQDWHG
JURXSSDUHQW WHQG WRKDYHD ORZHU LQFRPH WKDQ WKRVHZKRVHFKLOGUHQKDYHEHHQYDFFLQDWHG7DEOH
FKLOGUHQKDGDQHYHQWRIKRVSLWDOL]DWLRQEHIRUHIROORZXSPRVWRIWKHPZHUHGXHWRDFXWHUHVSLUDWRU\
LQIHFWLRQVDQGQHRQDWDOGLVHDVHV
KRVSLWDOL]DWLRQVZHUHUHJLVWHUHGLQWRWDO)RUFKLOGUHQZKRZHUHKRVSLWDOL]HGPXOWLSOHWLPHVRQO\
WKHILUVWHYHQWZDVDQDO\]HG7KHUHZHUHILUVWWLPHKRVSLWDOL]DWLRQVLQ WKHXQYDFFLQDWHGJURXSDQG
 ILUVWWLPHKRVSLWDOL]DWLRQV LQ WKHYDFFLQDWHGJURXS7KHWRWDO LQFLGHQFHUDWHRI KRVSLWDOL]DWLRQVZDV
SHU FKLOGUHQPRQWK7KHLQFLGHQFH UDWHRIKRVSLWDOL]DWLRQ IRU SQHXPRQLDZDVSHU 
FKLOGUHQPRQWK
.DSODQ0HLHUDQDO\VLVRQO\VKRZHGVLJQLILFDQWGLIIHUHQFHVLQVXUYLYDOIXQFWLRQVIRUYDFFLQDWLRQVWDWXV
S DQGVH[S $SUHYLRXVHYHQWZDVFORVHWRVLJQLILFDQFHS DQGZDVWKHUHIRUH
LQFOXGHGLQWKHPXOWLYDULDWHDQDO\VLV
7DEOH&KDUDFWHULVWLFVRIWKHFKLOGUHQDFFRUGLQJWRWKHLUSQHXPRFRFFDOYDFFLQDWLRQVWDWXVEHIRUHIROORZXS
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DQDO\VHV
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)LJD)XQFWLRQRIVXUYLYDOIRUDOOHYHQWVSRWHQWLDOO\UHODWHGZLWKLQIHFWLRQE\6WUHSWRFRFFXVSQHXPRQLDHE)XQFWLRQRIVXUYLYDO
IRUSQHXPRQLDDGPLVVLRQ
 'LVFXVVLRQ
2XU UHVXOWV VKRZ D VLJQLILFDQW ULVN UHGXFWLRQ LQ FOLQLFDO V\QGURPHV SRWHQWLDOO\ DVVRFLDWHG ZLWK
SQHXPRFRFFDO LQIHFWLRQ LQ FKLOGUHQ YDFFLQDWHGZLWK KHSWDYDOHQW SQHXPRFRFFDO YDFFLQH 7KHVH UHVXOWV
VXSSRUWSUHYLRXVVWXGLHVRIHIIHFWLYHQHVVDYDLODEOHWRGDWH>@WKDWKDYHUHSRUWHGHIIHFWLYHQHVVEHWZHHQ
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5HVXOWV IURP DQ HIIHFWLYHQHVV VWXG\ LQ 8UXJXD\ KDYH EHHQ UHFHQWO\ SXEOLVKHG VKRZLQJ D 
UHGXFWLRQ LQ SQHXPRQLD DGPLVVLRQV  LQ SQHXPRFRFFDO SQHXPRQLD DQG  LQ SQHXPRFRFFDO
PHQLQJLWLVDIWHUWKHLQWURGXFWLRQRIWKHKHSWDYDOHQWYDFFLQHLQWKHQDWLRQDOURXWLQHYDFFLQDWLRQSURJUDP
>@
&KLOGUHQ LQRXUVWXG\ZHUHDIILOLDWHG WR WKHFRQWULEXWLYHUHJLPHZKLFKPHDQV WKHLU IDPLOLHVKDYHD
KLJKHU LQFRPHDOORZLQJ WKHP WRSD\IRU WKHLU KHDOWKFDUH LQVXUDQFH LW LVSRVVLEOHWKDW YDFFLQH LPSDFW
ZRXOGEHHYHQJUHDWHULQFKLOGUHQIURPWKHVXEVLGL]HGUHJLPHZKRLQJHQHUDOOLYHLQSRRUHUFRQGLWLRQV
7KH JUHDW YDULDELOLW\ LQ WKH HVWLPDWLRQV RI RXU UHVXOWV SDUWO\ UHSUHVHQWV WKH GLIILFXOW LQ GLDJQRVLQJ
SQHXPRQLD DQG RWKHU DFXWH UHVSLUDWRU\ LQIHFWLRQV PRVW HYHQWV FRUUHVSRQG WR V\QGURPLF GLDJQRVLV RI
GLVHDVHV WKDW KDYH RYHUODSSLQJ V\PSWRPV 7KHUH ZDV QR LQIRUPDWLRQ RQ KRZ WKH GLDJQRVHV RI
SQHXPRQLD RU RWKHU VLPLODU LOOQHVVHV ZHUH UHDFKHG 7KXV WKH SULPDU\ ZHDNQHVV RI RXU VWXG\ LV WKH
DYDLODELOLW\DQGTXDOLW\RIWKHLQIRUPDWLRQUHJDUGLQJKRVSLWDOL]DWLRQHYHQWV+RZHYHURXUUHVXOWVVXJJHVW
WKDW WKH YDFFLQDWLRQ VKRXOG EH DEOH WR SUHYHQW EHWZHHQ  DQG  RI WKH KRVSLWDOL]DWLRQV GXH WR
SQHXPRQLD7KLVZRXOGKDYHD ODUJHSXEOLFKHDOWK LPSDFWLQ&RORPELD FRQVLGHULQJ WKDWSQHXPRQLD LV
RQHRIWKHSULPDU\FDXVHVRILQIDQWPRUWDOLW\
7KHRUHWLFDOO\DYDFFLQHWKDWZRXOGSURWHFWDJDLQVWPRUHVHURW\SHVFRXOGKDYHDQHYHQODUJHULPSDFWLQ
UHGXFLQJWKHEXUGHQRIGLVHDVHE\6WUHSWRFRFFXVSQHXPRQLDH&RORPELDKDVUHFHQWO\GHFLGHGWRUHSODFH
WKH KHSWDYDOHQW YDFFLQH ZLWK D GHFDYDOHQW RQH DQG LV LQ WKH SURFHVV RI LQFOXGLQJ LQ WKH QDWLRQDO
LPPXQL]DWLRQSURJUDPIRUURXWLQHDGPLQLVWUDWLRQ7KLVZLOOIXUWKHUUHGXFHWKHEXUGHQRI3QHXPRFRFFDO
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